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’I’ Shakagan Mills Limitedd

Five Years Financial Summary
{Rupees in Thousand, except amounts per share)
; 1998 1997 1996 1995 1994
Py Operating Resulis:
[[E -
e Net Sales LBIGA21 1308384 LIS7.02 1204483 1,000,008
i ot of Sales LE5TA92 L2337 1040912 L7560 1011269
& Selling, General xnd Admin Expenses 47,160 43,735 36,578 46,215 44,586
' b Interest Expenses 179,744 189290  IGRE03  I3TISE 104624
i Other Income, Net 4b,815 6,131 o il 33070 0,505
; o | Pre-Tax Prodit/{Loss) {21830} (3.057) (33.509) 56,252 M
2= Imcome Tax 841 155 (17,196} 1,522 5.5
§ mf KetIncome (30,271} (9,192 (16,023} 54,730 19,581
E “'J"h I R T muJ
Per Share Resulis and Return:
o & Earninig Per Share (103 (035 {0.67) 287 L7
=i Stock Dividend per Share 1:10 110 =10 110 1:10
= [ - b Net Income Sabes Percent {1.6T) {6363} {1.34) 4.54 .76
e = 1 Mewrn on Average Assets Percent {1.6%) (0.35) (1.02) 3.3 1.24
§ =it Return on Average Equity Percent (6.65) (1.54) (3.34) 1212 512
jof
-} Financial Position: ¥
o 5
1= || Current Assets B26,450 821965 565000 704115
™ Current Lizhilities 950,180 1023355 674023 TR6M 800523
Eoml Operating Fixed Assets 727120 TERT0Z  BOLOIT  BOSO26 520505
I ol gl hssers 1,785,026 1790570 1561415 LSO4810 1630077
i i LongTerm Debt 429,561 462620 S3E059  3204ATE 30877
Shareholders’ Equity 439993 470264 ATOASG ABSI0 4u0R4d
Break-up Valoe per share 15:02 1763 1951 2T 21509
" Financial Ratios:
&l Current Liabilities to Current Assets L.15 125 LIS 107 T
g = LongTerm Debt to Capitalization Percent. 49,39 4059 5188 3978 45.5%
. Total Debt to toal assets Percent 75.38 T 649,26 958 Tk
! wl Interest Coverage (limes) .88 98 .50 (EE .25
i { Average Collection period (Days) 1.39 6.0 L.0g Ty 440
| Inventory Turnover (Time) 390 367 1043 5,541 613
i - Fixed Assets tarnover (Times) 2,22 L7l 139 1.40 1.2
E = Total Assets wrnover (Times) 102 0.78 0.7 .76 67
o] I
E T T m’r'.|m'_ Other Data:
Depreciation & Amiriizatbon 90,478 91,00 04,457 Hib,b30 o0
Capiral Expendinure 30332 34,086 B3NS BGTSST 187346



;—@PR[}DUCHUN DATA 1974-1998
SUGAR
© Durstion Cane Sugar
Season of Season Crushed Produced
(Thays) (M.Tons)  (M.Tons)
199708 163 1,4%4,389.418 112430000
190647 176 1,036,955.123 T4, 740,000
JOHN5-Eh 151 TH3.316.230 60,285,000
1iHk-05 I57 1,057 035,578 B (N7 5. 040
LORR3-Eh4 14 1.203,371.200 88,116,504
o203 160 91, 838.635 540550040
199192 174 ThiG, 506, 340 03,005,500
1990-91 4 #66,552.129 05,330,800
157 TOB 632,495 57,912,000
DRE-ED 170 446,324,560 Fi, S 0D
198788 193 (98 604,850 55,7260
1986-87 149 333600075 17 B8 GO0
198586 113 237 600670 0,625,000
1954-85 163 441,717,705 39,522 6040
198354 173 427,169,490 35,5000, 204
283 173 561,291.485 29 540,000
198152 7 il (140U 39,474,000
198081 187 257,723,000 15 562000
197950 112 1,200,625 5,619,300
1978-79 104 107, 106070 9,267, 300
_ 7T 177 F19.960.400 27 6200000
T7 i IR 987443 B (185,600
576 157 24,395,593 18, B 880
1974-75 a7 104 04 11 B.252.018
197374 101 AT RIATIO 5 ATH.830
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LOSSES MOLASSES INDUSTRIAL PARTICLE

ALCOHOL  ROARD
Recovery  Progess  Molasses Industrial Particle
{Percent)  (Percent) (M.Tons) Aleohol Board

{Liners) (Cubic Meters)
THS 138 T3477 13, 350,000 2TR4A3R
65 250 54.711 60015, 004 Nil
702 265 30,307 2 573,704 2117530
811 77 53,172 5. 400,000 5,200, 260
T3 165 i, 150 5, 2500070 4334770
TH5 268 35,980 4,887,020 1662737
BAT 253 37710 4,525 900 33000000
750 259 47,135 3422 104 i 840
’I17 1351 33,180 3030207
170 2dd 22410
T8 261 38.740 FE. 41
B.3b i 15, 40 1,555,809
866 229 1470 20,239
8.9 L3R 22580
.31 240 21,860
Bl 244 16,255
£4T 248 21,255
B89 242 13,573
295 235 1358
80 2.27 4,147
800 44 14,103
B45 247 15,228
| 168 11,4k
B30 175 4,182
628 3.57 4,726
ABOUT SHAKARGAN]:

Shakargan] Mills Limited isa public limited company incorporased

o September 20, 1967 and i listed on all the Stock Exchanges of
Pakistan. The manufactusing facilities consisting of Sugar, Indastrial
Alcotol and Particle Buasd are located in the Bxmous town of fhang
in the Central Pangah. High quality Sugar Conforming to imternational
standard is manufacured and used by Pharmzcetical Indusiry and
other feod manafacharers in addition woquality conscous hoasewives

A thiree co-products of sugar xe produoed Molasses ks
converted nto Industrial Abeohol and Sugarcane bagesse is comverted
0 high queality Particle Boand, Susplas power i supplied 1o a

i ghboiring textile conspany.

Ressearch and Development {s very important aspect of business 11
Shakargan| znd for this parpose shakarganj Sugar Rescarch Instisuse
hias heen extablished since 1983 along side the other Excilithes.
Shakargan] serves 24,500 farming families in addition to several
other suppliers.

Crescent Business Mamagement (Private) Limited i 2 whaolly owsed
suhsidiary of Shakarganj. This company manages First Lresoont
Modaraba which is bsted on Karachi, Lahore and Islanmabad Stock
Exchanges. First Crescent Modaraba is dedicated w reform the
fimancial and husiness comdect and bring it in acoordance with the
priesciples enshrined in the Shasia.



(f’ Shakangan Mill Linsited

To Our Shareholders

Review of Fiscal 1998

Dear Shakarganj Investir:

Shakargan) touched its highest sugar
production bevel an 112,000 s in
199796 companed to 0,000 loas in
ihe previous vears. This ranshates
kvt 41 present increase in
production. Sagar recovery wis abso
ug from 7.69 percent to 785 percent.
Ineustrial Abohol production
inereased by 5,57 percent and
reconded highest level in company's
hiEstory.

Your management has been
copcentrating on decreasing
prosduction costs by curiailing
expenditure and increasing
produscion. (rver the bast tao years
sugar prosluction level has been
increasing. W reconded an increase of
52 percent over the 19695,/96, in
1946,/97 and 41 percent in Fiscal 1997,
W have kept the comts under comrol
and were able 1o reduce raw material
cost by 10,19 percent.

Sugar season 199798 aried with 2
carry over stock of 400,000 tons of
sugar in the country. This surphas was
created due 1o sugar imports much in
excess of country's requirements in
19946,%7, Combination of 2 bumper
sugarcane crop and huge carry over of
sugar created a ghat in the local
depressed throughout the vear aml
Shills weere forced (o sell sugar below
their cost of production, This siuation
defeated our efforis to maximize
profits for oar stakeholders.

Sugar Division

Sugar Division is the main engine of
your company. Shakarganj was the
largest sugar producer in the conntry
in 1947 /98, Raw material cost
decreased by 10019 percent frodn
1994,/97 level. Sugar production
increasid by 41 percent. Sugar
recovery also wend up by 2.08
percent.

Industrial Alcohol Division

Inddustrial Aleohad market remained
firmn. Thee plant was run Lo optimum
capacity, Production was increased by
5.57 percent. We produced 6.35
million litres in 1997,/98 compared o
G million litres in 1996,/97. This
division produced net sales revense of
Rs. 32,43 million and 2 gross profit of
R 11,51 million,

Kanewood Industries

Particle Board Plant opertes under
the name of Kanewond Industrics
This plant iz designed o uiilize
surphus hagasse from the sugar plant
o covvert it into Partiche Board, Tue
to recession knbullding industry,
demand for Particle Board remained
loww i 19RN/ 0T I wiew of these
factors your management decided 1o
keep this operation closed during the
period. Board plant was restarted on

Financial Analvsis

Yorur management exercised sirct
control on costs despite of difficulties
dne 1o inflation in the country,
Adlministrative expenses is
percentage of sabes were reduced
from 248 percent o L0M percent.
Financial charges were also down
from 13,59 percent b 993 percent.
Seock in trade increased mainly due o
ghut in the sugar market created by
excessive inport of sugar. Averige
collection period decreased from 6.9
days to 1549 days. Invenlory tarm over
increased from .67 mes io 5.90
times. These inprovements were
achieved inspite of ghit in the sugar
marke.

Contribution (o Economy

Shakarganj plays an important role in
perms of contribution to the economy.
During the year under review, value
added 1o the materials and services of
B, 1,34 Billion worked out to

Rs. 516,68 milllon. Your company's
comtribution twards Federal,
Provincial and Local taxes were

ks, 20744 million, We spent

Rs. 17974 million, as cost of financing-
and share of workers was Rs. G862
million. Buring the list ten years, your
company has made a gomsolidated
contribution of ks, 1.57 hillion in
shape of Federal, Provincdal and bocal
Taxes.



N
Statement of Value Added
{Rs. In Million)
1998 1997
SALES REVENUE 1,816.42 1359838
OTHER RECEIFTS 46,81 6613
1,863.23 1464.51
LESS: MATERIELS & SERVICES 1,346.55 Q3313
_jl*.hl.liEm[EEI- 516.68 53138
‘..';PP‘I.IEITIHB FOLLOWING WAY: “AGE RAGE
TO EMPLOVEES:
WAGES, SALARIES AND
RELATED COSTS G862 13.28 (R E] 1150
TOGOVERNMENT:
TROOME TAX, EXCISE DUTY,
SALES TAX AND OTHER TAXES 20744 4015 8.4 il
TO FROVIDERS OF CAFTTAL
M OANSAND AVANCES 17974 3479 18920 3562
1 TRANSFER FROM SHARE
FPREMILM ACOOUNT LR 1L ] (26.62)  (5.0)
DIVIDEND TO SHAREHOLDERS o0 00D 26,62 501
IT9. M 3479 18929 35462
TO CHARTTABLE INSTITUTIONS 067 013 081 15
TO FROVIDE FOR MAINTENARCE
& EXPANSHIN OF ASSETS:
UL DEPRECIATION / AMORTEEATION 90,48 1751 9110 714
PROFIT / {LOSS) RETAINED (30.27)  (5.86) (2.1 (.75
60,21 1165 319 1541
51668 10000 53038 DG
Disiriution of Value Added 1998

Anmual Report 1998

Human Resource
Development

At Shakanganj there is @ strong
emphasis on Human Besowrce
Development. Training of Shakarganj
Team is a continuos process and has a
top prioity. A well equipped Library
with latest books on all aspects of our
business is maintained for the benefit
of team members. The library
subseribes to some 150 peridicals
and collection of books exceeds 4500,

We invite internationally renowrsed
SUgAr experts Lo train our team. In-
howse training programmes are
organized both for the Shakargan
Team and Sugarcane Farmers. In
adldition to this we send our people to
Iraining programmes hoth within amd
outside the country. Expenditiare on
training during 1997/98 was Rs. 2.28
million.

Environmental Awareness

Shakarganj is chear about s
respomsibility to the environment and
s very active in conservation, We are
constantly making efforts 1o reduce
waste and recycle process cheniicals,
Our environmental policy evolves
around three basic principles:

# Shakarganj assumes responsibility
for the environment

# Al degisions at Shakarganj shall
favour environment

& [nformation is open and free
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Shakarganj takes active part in tree
Mantation with the community. To set
an example 50,000 1rees have been
planted around the sugar factory. The
same piece of land had only ene tree
in 1974, Recycling of sugarcane
nutricits to the Geld is done by
mixing filter cake with distillery
stillage. After decompaosition under
anzerobic conditions, Biocompost is
supplied to the farmers for use as
fertilizer at a nominal price.

About 1998,/99

Sugar sexson started on 16 Nevember
1994 and till 2 March 1994, 71,088
Metric Tons of sugar was produced at
an average recovery of 7.26 percent.
In 1997/9% season the factory started
aperations on 17 November 1997 and
upto 2 March 1998 sugar production
wis 76,440 Metric Tons, Low sugar
production ks antributed 1o severe
dameage to sugarcane crop due (o
discase, Cuer satellite Imaging system
has indicated that 65 percent of
sugarcane in our area is affected by
Red Rot.

Future Qutlook

Sugar production in Pakistan is likely
1o remain at 1997 /98 level. I is
estimated that sugarcane crop in
1950, 2000 will be bower due 1o
wdvent of disease on a large scale.

Shakargan) Sugar Research Institute
has prodoced 2 variety resistant to
Red Rot. Wi have sulficient seed
available in our area. This will enable
us 1o have a healthy crop for

1999, 2000.

We look to the future with confidence

and hope to produce better resulis for

our sharehobders. We are betier

positioned 1o reduce our production

costs through full capacity utilization

and conversion of waste malerials
“inte vitlue zdded co-products.

Directors, Employees and
Suppliers.

The DHrectors are always a source of
guidance and support for the
Management and we appreciate their
commitment o your company’'s
progress and prosperity.

Yoour comipany’s progress has maknly
been possible through the dedication
of the emplovees and they deserve 4
very wirm vote of thanks. They have
always shown their willingness (o take
advantage of opportunities and face
challenges of changing economic
picture. Our sugarcane farmers are the
hackbone of our industry and we
thank them for their continued

support.

gkl

Altaf M. Saleem
Chief Exevative.

(2, March, 19949
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“*flow of Funds Analysis
Development of net current position in million of Rupees
Sep. 30 Sep. 30 Sep. 30
1996 Change 1997 Change 19
Ligpuid Assets + 32125 + 26744 + 3RE.00 + 19,55 + (R 24
Shart term receivalle + 355 + 13180 M4 - 1952 +  h92
Shaxrt terns liabdlites and provision - 49161 - 31138 - BO2.99 = 2056 - 823.55
- 16681 - 2105 | - 18780 - 20,53 - 20839
Fretors affecting the change
_.&s_uwn-mnpudlm
Source of Funds
Met Inoomey/(loss) for the year L - 3027
Depreciation + Bd.68 + B0
Amortization of assets subject to
Finance Lexse + hA2 - 1037
[nternal Financing + B1.91 + b2l
Fixed Assets disposed + 157 + DAl
Redeemable Capital ¢ 30.00 17340
Liability against assets subject to
Y Finamoe Lease + 29.55 + 5506
B Sales of Investments + 3647 + BEED
Source of Funds - Todal +180.20 +358.37
Application of Funds:
Addition 1o Fixed assets - 2794 - 3E3E
Assets subject to Finance Lease - 2055 - 5506
Addition to Investments - 1115 - 56,03
Redeemable Capital . T4d 16587
Long Term deposits 0.03 515
Liahility against assets subjedt o
i Finance lease - 2714 - 1T
* o Loans Repaid - 18.00 - 40.7%
Application of Funds - Total - 200.25 = 3TR.50
Changes in the net position - 2005 - 20,53
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Board of Governors.

Mr. M. Asghar Qureshi
Chairman

Mr. Altaf M. Saleem
Member

Mr. M. Awais (ureshi
Member

Mr. Abdul Hag Saced
Member

Dr. Shahid Afghan
Member

=

i*

Shakarganj Sugar Research Institute.

Principal Functions

Sugarcane breeding o evolve fertilizer responsive, disease resistant and
stress toberance varietes with high sucrose content,

T investigate the agronomic problem of sugarcane production,

Tor study soils in sugarcane producing areas and o relate these 1o crop
manageEment.

(e

To study the fertigation requirements of sugarcane: -~

To study and monitor the pests and discase of sugarcane and so develop
appropriate control measunes,

T conaduct basic research on germination of sugarcane seqts, sucrose
production, translecation and storage amd on the environmental
influences on these processes,

To provide advice on the use of fertilizers and other agricultural
chemicals, irrigation, draimage, diseases and pests control, the use of
machines and equipment, land and water managensent, and ether aspects
of crop prodiction planting and management.

Tor publish and disseminate information on all aspects of sugarcane
production. .

To provide educational courses in various aspects of sugarcane growing
for growers.

To collaborate and exchange information and material with Research
Organizations in Fakistan and other countries,

To improve technobegy of sugarcane production inskde the sugar facorics
by improving process and milling efficdency.
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Shakarganj Sugar Research Institute's Review 1998

The Institate reparts with great sorrow the sad demise of its Director General Dr. 5. A Qureshi who was a scientist of workd
repate, His scientific work and views were equally accepred with respect both inside the country and abroad.

He did a remarkable hreeding work in wheat and his work in bringing out Maxi-Pak wheat varieties ushered in an era of
green revalution in Pakistan,

After retireenent in 1982 as Director General, Ayab Agricultural Research Insiiute, Faisakabad, he scoepted the asslgnment of
starting Shakarganj Sugar Research Institute at Jhang. It was under his able guidance and his own hard work that this
research institute has been established on 2 very solid ground. The research work has been given a correct direction, man-
pirwer lnas been properly selected and adequately trained.

mmmm absence is hard 1o fill. We are confident that the team trained by Dr. Qureshi will keep the tempa
: on sugarcane crop and manufaciure of sugar.

Variety SPSG-26 Approved: A Great Achievement, .

Wi arc very happy to report that variety SPSG-26 raised from furz imported from Beazil and developed at the station has
been approved by the Government of Punjab afier vigorous testing for five vears at our institute and at the Government
Sugarcane Reseanch Institutes,

Thiis is a very superior varety boih as regands cane yield and sugar contents. 1t is an early matering variety and achieves the
optimum sigar recovery much earfier in the season. The sugar mills can start crushing cane earlier if enough acreage comes

under this variety. This will notonly be profitable for the mills but also for the country in terms of more production of sugar
from same acreage of sugarcane,

mﬂi varlety hias been tested by some sugar mills in Punjab and Sindh and ail of them found it w be better variety then the
existing varieties under caltivation. [t is becoming very popakar with the growers.

The institute has quite a number of more promising varieties under final years of testing and it is hoped, more varieties from
this instinate would be offered for approval in the near future,

Research Facilities

1. Experimental Land
T humibred hectares of lund is made available for conducting research experiments, varietal trials,
i prelininary selection of germplasm and cultural studies in different soil and ecological conditions,
nf
"% Research Library

Over four thousand books on Agriculture, Enginecring, business Management and Computer Technology
provide technical support 1 Research Work. The institute library subscribes to almast all the sugar
Journals available in the sugar world,



/]’/ Shakargani Mills Limied

10

=%
2

Research Activities and Achievements
S5K1 continued its activities on various aspects of sugarcane improvement. The studies were carried ot on cane varkty
development and agro-cconsmic aspeas of cane prodwdtion in the following disciplines.
1. Production technobogy.
L Cane variely development.
3 Biological Control of cane pests,
4. Bwdies on disease tolerance.
5. Sofl and water advisery service,
. Uise of molasses as feed for animals. E
7. Refresher courses for cane development siaff ol
8 Orientation courses for the sugarcane growers in the area.
1. Production Technology
We transfer production technobogy of sugarcane 1 the farmers through demonstration in their Aedds. This helps in replacing
diseise susceplible varieties. Eviensive iesting and seed multiplication of SPSG-26 has shown better viekd polential and
resistance i0 major diseases like red rot, rust, pokkah boeng and smut, The cane vield estimates were in range £0-120 tones
per hectare, Demonsiration plots of promising varietses SPSG-26 nd SPSG-79 were planted on 200 hectares in 1995,
2. Cane Variety Development
Established procedure were wsed 1o maintain and advance original seedlings, progeny rows, promising clones, preliminary
trials amd experimental varieties.
Cane fisrz of 246 grams having 31 crosses received from CSIRO, Austrabia gave 27425 seedlings. While the fuzz of 10 crosses.
(22 g} collected from BSES, Anstralia and 10 crosses (46 gm) from SASEX, South African was stored for use for next year,
The germplasm available i various selection stages gave out standing clones shown as under.
i) Nursery-d

(South Alrican and Mauritius Source) Total Selected

i. Progeny lines 1] ez

il Seed increase T8 1
b.)  Nursery-ll

i. Sao-Paulo clones 53 3

I U'sa Clomes 40 13 n

¢} Exotic and lecal variety oollection

ii. CF Varieties i 7
il Thatta & HS Varieties 15 5
I 159

e hundred fifty ninc (159} clones ad shown desired morphological characters and were superior i existing commercials
in cane and sugar yields and tolerance to diseases. Twenty two varieties selected from seed increase phase were promoted 1
preliminary replicated triaks (3 rows « 25 43 replication), for further evaluation in comparison with promising varieties CP
8% 1435, (P B1-10 and $930U5-223 along with standand canes SPSG-26, SPSG-79 and CF T7-400. The clones, varieties selected
from mursery-Il and bocal exotic ebomes were placed in seed Increase phase,

3 Biological Control of Cane Pesis

The biological contra] laboratory established 21 SS81 has proved very sucoessful in control of borer complex. The servicewss
provided (o cane growers in SML area, An egy parasites (Trichogramma chilonis) was rebeased on 593040 acres. Negligihle i
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Population of roa borer, stem borer and Gurdaspur borer in the 2rea indicate that the rate of parasitism was significant, Now
the population of Trichogramma ks enough o contral borers infestation in cane fields of SML area.

4, Sereening of Promising Clones Againsi Various Diseases

This year Co-1148 suffered disaster due to severe out break of red rot disease. The S5R1 was fully aware of this menzce and
through mass screening of germplasm sebected about 1 dosen red rot resistant promising clones, These dlones have also been
tested againsi smui, rust, mosaic and  pokkah boeng. About eight hundred sixiy six (866} promising clones under varions
siages were tested for their reaction against mapor diseases of sugarcane like red rog, beaf rust, Pokkah boeng and mosac
Amaongst these clones 142 were found o be resistant to red rot, 214 were resistant from leaf rast, 204 were tolerant to pekkah
Hwn;u:ﬂl;“re free foom sugarcane mosaic. The detall of screening of promising clones against varions major diseases is
wiven in =1

4 Soreening of Promising Clones Against Various Major Diseases During 1998 at 55R1

Resistance o

1. Ny Origin Nl clones Red ron Rust Pokkah Boeng Muosai
| Promising varictics 34 i 14 12 [
2 Advance lines

(Nursery-I) 8 18 23 3 5
3 Progeny lines

(Nursery-1) SHE 102 121 105 22
4 Saw-Pabo Clones

(SMGSP Series) 53 4 3 21 2
5 [FSA clomes (S971I5 Series) 49 5 f 3 1
[ CF varicties 49 2 11 1 2

ﬁ; Thatta Varietics 7 ' 5 2 0
HES varieiles 8 2 I il
Toval Bibh lal 214 204 38

5. Soil-Water Analysis and Advisory Service

Thie s0il scienoe laboratory provided valuable service to growers. Analysis of 6202 compaosite soil samples from 27 144 acores
from 1142 growers around SML were completed . The data is wiilized for formulating recommendation in soil reclamation
and increasing productivity. The water guality data collected from T67 tube wells indicated that 44.2 % of the water samples
were fit for irrigation, while 42 4% weee quite unfitand 13.4% were marginally fit Sodl and water quality stztus map of SML
ﬂn';m area i drawn as a ready reference to guide and recommended the growers for improvement of soilwater
ipuality.

6. Molasses-Urea Feed for Animals

1ﬂ:1nwenll upkeep of growers economy, attention was diverted to the improvement. of their live stock. A molasses urea feed
was prepared and provided at the door step of the growers, free of cost. For this purpose technical services of 2 Professor of
Agriculture University, Faisakabad were utilized. The preliminary data on weight gain indicated thar the feed fed 1o 1est
animals increased the body weight by about four percent over coatrol.

7. Refresher Courses for Cane Development Stafl of SML

Aseries of refresher courses were initiated at S5R1 for cane development staff of SML Jhang. The objective was to educate
them on modern produdtion practices and fleld problems. The courses covered leciures on different aspects of cane variety
development, cane production, harvesting, plan protection and extension cducation.

‘_Hr Muhammad Asghar Qureshi
(Tairmin 55K]
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